A (
5 HIIRQ

9ROPH _1R 6XPPHJ

KWBV U HHRUJ

*UHHW L QI BQ 6R Q' LG

' IUHARU 5 HIRQ
, KRSH HDFK DHQG ROHRX LVYKRJ D ZRQGHUIXO 6XPPHU
VR IDUDP VXUH WKIDMYHKHDUG DERXW WKH KXJH VXFFHVV RI RXL
5HILRQ 6RXWKHDVW&RQ .| QRW SOHDVH VHH WKH OLQN
BRXWKHDVW&RQ IRUWSKRWRY DQG SODQ WR EH WKHUH LQ

'D\WRQD )ORULGD IRUHRXWH:UROOHG RXWMDB SODWIRUP

ZLWK WKH 7TKHPHRUMWRZ) 7KH PHDQLQJ EHKLQG WKH WKHPH LV WKL
HDFK RI XV ZLOO LQGLYLGXHD®OC\ DRB)ZARD AHMWKILYY WKH

QH[W WHRUVH:DQW WR KHOS XVKHU LQ WKH JURZWK RI HDFK PHP
RI BJLRQ QR PDWWHU ZKLFK BHP BHKUHY KKLBHOMHWVLIQHG 2XU
UHDFK ZLOO VSDQ IURP VWXGHQW PHP EHHVOBPBHWNKHD R G

,((( )HOORZN DOVR LQWHQG WR KHOS WKH JURZWK RI HDFK Rl RXL
JURXS PHPEHUV 2XU 5 3URMHFWYVY &RRUGLYYRLDE®REPOMHOWG R XVFLY WL
VHFWLRQV ZLWK VLIDPWNRUIHHDFHFAKIB!I WKHVH JURXSY RI PHPEHUYV

' H FDQ DOORWRIZG SHUVRQDOO\ HDG ERW KHF WLKH P SQ@HEPHQWLQJ
DQG HQJDJLQJ LQ RXWPRFDIOLBURKIWWHU ZH LOQWHQG WR IRFXV R
*URZWK ERWK ORFDOBYIIRIG DKHDZHDWKHU LV DRIRHUWRBBWVR LV
ZLOO EH WLPH WR JHW RXWVLGH DQG KRXW ®RFDDOV HBEWK RQNVQ JV
VRFLDIQMMW W KB VEHKIDQ VXFFHVVIXO LQ WKH SEZQWSDUWLKRVWLQJ
EDUEHTXHV RRXAMRRNFRWSRWRXUV QHZ LQGXVWU\ RSHQ KRXVH WF
VSRUWLQWY ZLWK D GLVFRXOQWHG IWRKBQE YV RUGBWDFRPLO\
)XQBVWY HWFRODRQAU 6HFWYHR@RVKDHG VRBMW GUWHVH ZKHFK JLY
XV D VHQVH RI IDPLO\ DQG ZHOFRPHV LQ QHZ ,HQWWFEHWO\G 7KHVI
FRPPXQIDMQGZDUHQHVV IRU RXDQG(($M¥HIIBRQ ZIHQZV WR FRQWLQXH
JURZ RXU GLJLWDO SRRMAQLIQWKB WY RRYQ DOO RXU VRFLDO PHGLD
ZKLFK ZLOO LQIRUP WKH JORER® LF RIPIRUNWD QG UWH\DXOMWI U@ 2MKH |
WKH -, (((

, ZRXOGI QLA HQFRXHDFKRXI WRHVMWINPH RXRKRIEXV\ VEFKHGXOHV WR
TXDOMWLUPH ZLWK IULHQGV IDPLO\ D Q GsN [ LWREQGHE RFIDP FR\Z P WEL W
VRFLDO HQJDJHPHQW DQG IRFXVLQJ RE WX HE MWERGME/ MOKEDLW LFEDMD C
DQG FROWBFWY YD QDWLRQ

(DJHUQ@DDWLQJ WKH UH V XROXWD R XXREZHF W L R QRURZ )
6LOQFHUHO\

6RQD 'LOODUG
((( SHILRQ 'LUHFWRU



((( 5 3DW LWHARJSFHRW

( UF* WRIDQHUIRUID¥ IHHRU@
, KRSH WRBWUH DOO GRLQJ ZHOO DQ 0 U W R MRIMHRI IRUZ
ZHDWKHU DQG WKH VXPPHU DFWHWLR MHR/D Q NZ BXOMGZ® RN
SDUWLFLSDWHG LQ WKH 6BRXWKHDVVD&RRQIEQ DIQWYYLOOH DV
YHU\ VXFFHVWIXW BYWK UHFRUG EUHDNLQJ QXPEHU RI WHFEKQLFD(
VXEPLWWHG DQG DFFHSWHG QXPEHU RIDSDOJ WURESIBIGWY DQG R
, ZRXOGI QLM VLQFHUHO\ WKDQN DOO ZKR MXPSHG LQ DQG KHOSH:!
D VXEFHVV $V LW LV VH WK H WK®RIOG WDINDOODJH WR MRLQ LQ DQG
WKHHQYWH:DUH DHFONLMRLQJ WKURXJK WKH FRQIHUHQFH FORVHRXW
ZH ZLOGHKIDOO WKH ILQDQFLDO GHWDLOV FRPSOHWHG VR WKDW Z
WLPHO\ EDVLVY DQG GLVWULEXWH WKH QHW VXUSOXV EHWZHHQ W
NQRZ ERWK &DULE&RQ DQG 6RXWKHDVW&RQ WHDPV DUH K
IRU WKHLU XSFREWYJ HY

$V R FXUUHRW. BQWBW 'LUHFWRU DQG DOVR 0*$ 93vH (CDHRAVDQ Y RIOHY
HQJDJHG LQ QXPHURXV FDSDFLWLHV VXSSRUWLQJ ,((( $V BDUW |
EHHQ ZRUNLQJ FORVHO\ ZLWK WKH 6HFWLRQ &RQBHOHRBYWKH DQL]L
SURDB WRSLFV DQG SUHVHQWDWLRQNUG MPRORRRPAX IIRUZODVJIR?Z
6FRWODQG GXULQJ WKH &RQJUHVV , ZLOO DOVR RIR YXSHRWWLQ
ZKLFK ZLOO RFFXU DWQXKHDWIBPHLYKW DIWHU 6HFWLRQV &RQJUH\
2XUHKBIJLRQ DV D ZKROHULMVIUBDWYSRVLWLRQ DV ZH FRQWLQXH WER
FROODBRIU $O00 RXU BRIXV. W UH MFWGLYRUNLQJ KDUG WMR LRIRPRW F
DFWLYLWLHV DAURRY VBKHZBH SUHSDUH IRU , ZLOO DOVR EH ZF
'LUHFWRU 'LOODUGRVMWRHQLWWODDQRSHQ SRV IHFXRMLWRPP IRXW H [
DOVR HEONIWHDUFKLQJ IRU ROGQWHWHE WKDW PLIJKW B LLRWHUH \
RSHQ SRVLWLRQV IRY O%$H UQWHUHVWHG LQ VHU VIOQ JSDWDW K HU 6
DOO WKH RSHQ SRVLWLRQV DQG DSSO\ WKURXJK WKH ZHEVLWH D
DSSURDFKLQJ IDVW ,((( 0*$ FRPPLWWHH SRVLWLRQV QRPLQDWLR
HQFRXJHRX WR FRQVLGHU QRRUGBW®WILRU \RW BDHUM DWVR OHDUQ PR
DERXW ,(RRQ ZH ZLOO QHHG WR LQLWLDWH MIKHDSQRBBRY IRU L
'LUHFWAHFW WKDWHZLQO VHUY ,IRX DUH LQWHUHVWHBXU VHUY L
5HJLRQ SOHDVH IHHO IUHH WR FRQWDFW PH

$V DOY¥ , WKDRXN \RU DORXYWKGRWRU , (((
5HIJDUGYV

(ULF *ULJRU(LD3PD33

93 (OHFW ((( OHPEHU DSKRBWFWLYLWLHV

3DVWUHFWRU ,((( 5 HILRQ
3BDVWKDLU  ((( $XGLW &RPPLWWHH

7KW, ( (( 5HIRQ 1 HZ\GIMUIWNHINRWHP HP EHVR 5HIIRQ 7 KHIQRUP DARQKHHQP D EHXVHG LQVHAWRQDQG
FKOSWUGQHZ VBIWAY 7 KHRSIQRQVH SURKHG DvZ HODVWHWRKQUIFDCDARXUA. R DXWRY DOYHIWAY RUVSHINHY SXEDKHSLQ
WL QHZ \OIMADIHWRVHR . WHLQE YLGXDODXWRYY DOYHIHY DQGVSHINHLY 7 KHHRUH QR HOGRUHP HOAB\ WH, ( ( (W
RILEHY RUWP HP EHY/LVP DEHRULP STHG

(GWU\ : 1aCP / D/H Z @EHDH IHHRUJ

6UHH5 DQBALS DVEUDQ MHH DCVIQUDVOADCY JP OLOFRP
&RS WKW
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$ GDHQ) / HDGHIKLS DQG3 IRHRMRD] [ FHBIH
SR, I WVIRJ(YHYRH
ERQH: DOHUHERQHHD Z DDH3# IHHRU@
: RP HRLQ( QILQHHIQ) &RREDRU
$W OHDVW RQFH DYHZMHRNUHPRL QG VRPHRQHRPKDRW Q (QJLQHHULQJ
$IILQIEWRXSV :L( $*V DUH QRW WKH ,((( ZRPHQ@ W KR X.SW L VEW WH!
sJOREDO QHWZRUN RI ,((( PROKHQWHBQE® SHGLFDWHG WR SURPRW
HQJLQHHUV DQG VFLHQWLVWY DQG LQVSLULQJ JLUOV DURXQG W}
LQWHUHVWYV LQ D FDUHHU LQ HQJLQHHULQJ DQG VFLHQFH
(YHQ VRVKH FRPPRQ PLVFRQFHSRX PX\LW WHDWMHPDOH WR MRLQ R
LQ ,((( :,( ,Q UHDQKW,( LV IRFXVHG RQ D IXQGDPHQWDO JRDO HQ
WDOHQWDWQRR DQG PHWRW GQIGXVWUG IRQZLQHHRHQOHQFH UHO
RQ KLJK VWDQGDUGYV VXSORFEWPEQW KRH DRBFYHQ LQ 67(0 LV VLPSO
PD[LPL]LQJ RXU WDOHQWBRRQJIDIQIBUGBGHZRUN DQG FDSDELOLW
JRU RXU PDOH ,((( PHPEROX @WIKHYY SDUWLFLSDWLQJRAHOJHQW |
ZD\ WR H[SDR)GU\SURIHVVLRQDO QHWZRUN WR PHQWRU BXWLQJ W
RZQ OHDGHUVKLS VNLOOV EHFDXVHDW BN P HSUR ILHW DD RAQMBEDDIE G WY
'KHQ ZH EXLOG VWURQJ QHWZRUNV WKDW FRQQHFW H[SHULHQFH
JHQPWLRQ RYDMVORWHURYH ZLQVRXIBH®LHY IRVWHULQJ WHFKQLFD
HFHOOHQFH OHDQBUN KIEDVWG HQJLQHHULQVU FRPPOQHWG\ EHOR
LQ ,((( . (

0 DN <RXU&DM®IQGDW ([ FIMRJ : L ( YHOQW &RP LQJ 8'S
‘' H KYH D IDQWDVWLF CH@WX S/ RKHEXOHG IRU WKLY VHDVRQLBRVL.
OHPEHUV H[SDQG WKHLU QHWZRUNV VKDUSHQ WKHLW OHDGHUV
SURIHVVLRRQMDMHPFH
e :L( 'D\ 6RFLDO +XQWVYLOOH 6HFWLRQ
'DWH 7LPHXQH _ SP SP7 &'
©o '"HWDLORLQ WKH +XQWVYLOOH ®OHWFAVLIR® DVR ZAMOHBEHBWZRUN L (
DQG JRORBIRODI

e :L( 'D\ 6SHDNHU 6HUHAKQRORJ\ ZLWK 3XUSRMMW)@RDV®/D6HFWL
'‘DWH 7TLPHXQH _ SP * SP7&'
o '"HWDLORLQ WKH )ORRVUWWGERDVW 6HFWLRWHWV:R (FHDO HEIUW K D
NH\QRWH WsWBILVWHU +HUH

e 5HILRQ ORQWKO\ :L( OHHWLQJ _ %H\RQG &RGLQJ %XLOGLQJ $
WKH 1H[W *HQHUDWLRQ RI (QJLQHHUV

o 'DWH 7LPHXQH _ SP ¢ SP7 &
o "HWDLQNDWXUHG SUHVMNQWMHSWNRQEGDQD $PHULFBRI(SWHW\
+HUH

e SHILRQ ORQWKO\ :L( OHHWLQJ _ :RPHQ LQ $, /HDGHUVKLS 9L
3XUSRVH
o 'DWH 7LPKXJIJXVW B SP = SP &'
o '"HWDLQWDWXUHG SUHVN @ QDWAIRQDEHD MWKNHU +HUH
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$ OOHQ) / HDGHIKLS DQG3 IRRMRDQ [ FHBIRH
RO I VIR YHYRH FRQWV
e« 5SHIJLRQ ORQWKO\ :L( OHHWLQJ _ $XWRQRPRXV 65( DW 6FDOH ¢
([SODLQDEOH $, $JHQWV IRU )LQDQFLDO ,QIUDVWUXFWXUH

'DWH 7LPBXJXVW B SP SP &'
'"HWDLQNDWXUHG SUHVNQWD WY RQHE) L

+RZ WR -RLQ 8V

5HDG\ WR H[S®)XQUGSURIHVVLRQRY® HBQ@HI'GG . RXUR,((( PHPEHUVKLS
DQ WLPNM ELVLWLQOI(WKKHOHPEHUVHKILIF 3

e 6WXGHQW OHPEHUV -RLQLQJ WKH :,( QHWZRUN LV FRPSOHWHO
e *DGXDWH 6WXGHQW OHPEHUV -RLQLQJ WKH :,( QHWZRUN LV FF
e /LIH OHPEHUV -RLQLQJ WKH :L( QHWZRUN LV FRPSOHWHO\ IUHH

H ORRNDRGZWR VHHLQJ D VOWRIGIWRRWYERXW DW RXHDWIFBYLAH F
ZRUN WRIJHWKHU WR VWUHQJWKHQ O H OFGIFDWVHKQFSH DF3J RNBFK@  BD O

3 IRHAMRIDS PAMWHY/& RP P IMAH) XQAQ) $YDLORON

6 KDUBHYAURZ QAKDUBCHIFROEWRZ @ JP OORP @
&KOWU 3UR HMRQDOS PAYIWH/& RP P WH

7KH$FRPPLWWHH FRQW LI XWHWHWR FERYV Rl WKH UHJLRQ LQ VXSS
RI SYRGLQJ IXQGLQJ WR VXSSRUW QRQ WHFKQLFDO SURIHVVLRQE
E\ 6BHFWLRQV 6WXGHQHR %I 3URIHVVLR RPOI@QQ :

(QJLQHHULQJ $UR®BW DFURVMJ(RQ5

$UH \RX KRVWLQJ DQ\ RI WKHHY XFHIWBWAWM. QJ SURIHVVLRQDO QRQ
DFWLYLWLHMQREVINEGIHQW PHPEHUVH /' QLOMWRN.YRIUS Y 'LQQHU
&DUHHUHEBRSPHQW DFWLYLWIHY (BXEDWLRQ DEWLYLWLHY DPRQJ)
XVRXU UHTXHVW IRUUXGGE®UIHHW RSUIHG WR
VKDUOHQHQLFRODEURZIR#I RJBLYQARRP UHTXHVW DUH UHYLHZHG RQ
DW RXU FRPPLWWHH PHHWLIEXW KE&RD G ROK PRQWK

7KH FRPPLWWHIG ISURDWFKLQJ IXQGLQJ XS WR D PD[LPXP DPRXQV
HHQWHY B6HFWLRQV FRRQ@HG DXQGLQJ IRU PR UHQMKDRU RIDKHHY
EXW QRWHQWY LQ VDPH PRQWK $PREIHWWR QD GROW HYURMG! 6 HFWLR:
ZLOO QRW EH UHYLHZHG LQ VDPH PRQWK 6¥F WY®W ERDLO LRIVWKI
3¢ FKDLU ZLWK W KBIQ UV PDRVFK IXQGLQJ U HHTQ\WM V YWKHGS W B HH Y
GLVEXUVHG BIQWHUWHKHOG DQG ILQDO UHS RUSRPWY MX & PIHW \RT® VR
WKH&IXQGLQJ UHTXHMVWRRRWMRH 5 ZHEVLWH XQGHU IXQGLQJ

SOHDVH FRQ¥®BRWLY 6KDUOHQH BURZIODW LFRODEURZIRAIPDLO F
IXUWKHU GHWDLOV

SHIJDUGYV
6KDUOHQH %URZQ
&KDL®Y 3URIHVVLRQDO $FWLYLWLHV &RPPLWWHH

S,a™ E£ VM -EA BE¥ewaaS ZéAA™U



( GFDARQS AMMAY ($  6XE &RP P WWHIRU
)RPDARQR 1 HZ ( $ &RP P LY
" DP W LENUDP DO DNHXEDP IWZ LTENY IHHRU @
( GXFDARQ$ PAYIMHY/& RRACDRU

7KH ,(((FBJLRQ/ (GXFDWLRQ $FWLYLWLHV ($ 6XE &RPPLWWHH LV |
PLVVLRQ WR IRUP D IHZ QHZ (GXFDWLRQ $FWLYLWLHV FRPPLWWH
DFURWWBRQ WKDW FXUUHQW Q% GRRPRWWBH 7KLV QHZV DUWLEFC
LQWHUHVWHG 6HFWLRQV WR LQGLFDWH WR WKH ($ 6 0P BQ&D RLWW
DWDPLINKN#LHHHDRWI RXU 6 XE FRPPLWWHRXULOHFWRBRY WR IRUP

2WKHU 30DQQHG ($ $FWLYLWLHYV

7KH ($ FRPPLWWHH ORRBNW RRUZY BQ@XBRUS$S %HVW 3UDFWLFH HE
EH KHOG LQ $XJXVWH DOVR ZLOO KRIOWHDQVHV Y LR QDML R8 CRHE (((

GDLQ 2FWREHU 3OHDVH LQGLFDWMN BV/RHXNQIKHHWNHKRAADH & DADRN JI.\
RXU ZHELQDXUJX\QN$ WR VRPUHNFWERYWFSWLFHY WKDW RWKHU ¢
FDQ OHDUQRXRPWMIXQHG IRU PRUH XSFRPLQJ DQG VSHFLILF GHW

7KDQNYV
'DPLWK :LFRNDQD M

&KDLYWGXFDWLRQ $FWLYLWLHYVY &RRUGLQDWRU
(PDLGDPLINKEN#LHHH RUJ

1 ZVRQ5 HIIRD  6HRARY/ LLIHO HP BHUS HTLQW * URXSV
- DFRE . XDQIDDAXBQIOY IHHRUI@
5HIIRQ / LLHO HP EHU&RRGECDRU
7KUHH 6HFWLRQWHREBHRDDBSURRU /LIH OHPEHUYURIXISLWO$*V LQ
0 D\ >SOHPSKLV 71 ORELOH $W@@BK6DPHRUJILD @ ¥YRZ ZMl KD
BHFWLRQV ZLWK /0$*V LH SHFHQM /R $*6H FMUIHDQN KD YH KD
DIILOLDWLRQ WR WKH /LIH OHPEHUYV

&ERQDWXODWLRQV WR WKH 6HFWLRQ &KDLUV RI DOO WKHYHMZ6HFW
/0$* EKDLUOYGKXVXGD@®LILFKHUOD OHPSKLV TRIXPDDQQRBIDOH $/
ODVVRXGDDL YWRQDK &b

7KUHH UHPDLQLQJ 6HFWLRQV DUH ZLWKRXWX3SMHDPHOEWW HGI EQ IO

e &HQDVW 1IRUWK &DUROLQD 5 BHFWLRQ &KDIMX %DODNULVKQ
%UXFH 0JUXGHU /JLIH OHPEHUV ZRUN LQ SURJUHVV

e &HQDVQ 9LUJLQLD 5 BHFWLRQ &KDLU D& F HBWAFHKIID Q B &IRIDD K
$UHD %UXFH ODJUXGHU /JLIH OHPEHUV ZRUN LQ SURJUHVYV

e 7UL &LWLHV 71 SUHD SHJLQD +DQQHPDQ /LIH OBIPEWUNQ
21ILFHU SRVLW DFQWWUHO$* WR EH IRUPHG DIWHU WKH®GHFWLR
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/ 0 & $Z0G: IAHYIOQS5 HIRQ
- DFRE. XOQIDWDANXOQID¥ IHHRUI@
S5HIRQ / UHO HP EHU&RRECDRU

$QQRXQFHPHQW RI /[0& $ZDUG :LQQHUV LQ 5HJLRQ

((( /LIH OHPEHUV &RPPLWWZADH GU& XEFRPPLWWHH DQQRXQFHG R
WKH 3 /JLIH OHPEHUV ,QGLYLGXDO 6HUYLFH DQG WKH 3 /L
*URXS /0$* $FKPHQOWHILR@DOA@V HQLRQ UHVIGIFWLY/LIH 6HQLR
OHPEHU OBFMLWK RI ZRUWKORULGD )/ 6HFWLRQ IRU GLVWLQJXL
DFTXLULQJ OLIH PHPEHU VWDWXV LZHVW DQRUIRAD1IRUBKFWLRQ /I
OHPEHUV $MEQRWS /0$* FKDLUHGOEDMRUG IRU QXPHURXV DFWLYL
HFHOOHQFH DQG LQWHUHVW WR OLIH PHPEHUV GXULQJ

/[0 ,QGLYLGXDO 6HUYLFH $ZDUG :LQQHU ODFNH\ .HLWK >$UHD

ODFN\ HLWK RI ZRYUWKORULGD 6HFWLRQ LV GHFODUHG ZLQQHU RI
,QGLYLGXDO 6HUYLEZD WEH IR QBEBRIQLWLRQ RI KLV DFARRPWB\O RYKPF
VHUYLFH WR ,((( OHPEHUV HQKDQFLQJ WKMLQIBKGPHHADWO O QSH UASEL

ODFN\Y FRQWULEXWLRQ VHWYVY D UHFRUG RI KRZ OLIH PHPEHUYV FD
HOBWH ,(W\(JRDOV 6RPH RV RKRQWULEXWLRQV LQFOXGH

e (QJDJHPHQW RI FRPPK@LRWLRQV IRUSDO@YWWEBXUV WR JDLQ GLII
WHFKQLFDO H[SHULHQFHV IRU WKHORHPEHUV DW DOO OHY

e« 3URPRWLRQ RJ(PDEHFWLRQ RXWUHDFK WR VWXGHQWY DW LQVW
SQLHUVWLRV HVW )ORULGID VER¥YLYORULGMHQQBFROD &KULVWLDQ &R

e 6SHDUKHDG HIIRUIDWQF MR DK YPDJH RI DY RMGHQHVY RI WKH EH
RI ,((( ZLWK WKH WHEKQRORJLVWY DW BY¥B B b PHIID RSRGHIQIMW 0D E
DQG YHRUQPHQW VHFWRUV

e 6LJQLILFDQW FRQWULEXWLRQ@WP W RRW Ko (,q ( BRIRHB WV VIRW G QLY
3UH 8QIUWLOMHYOV DQG IRU FDUHHUV LBQOMHFRQBOWRR\ LKOD WV DW H
WR HDUQ 3'+ FUHGLWY UHTXLUHG IRU WKH VWDWHN}S OR FHNQWLHR C
UHQBD

e &R VSRQVRU RMIO®HKRRDVW (OHPWWYRIQEQG %RRVWLQJ (QJLQHHULQ
DQGHFKQRORJ\ %RERVWBLFV &RPSHWLWLRQV

ODFN\ HLWK LV KRQRUHG DV WKH ZLQQHU RI WKH /LIH OHPEHU
UHJLRZD®® /0& FRYXWDWHYV /60 (HDLFMRK IRU WKLV ,((( ,QGLYLGXD
DZDUG Rl GLVWLQFXDLR® FAKMDILFDWH LV EHLQJ SODQQHG WR EH
UHFRJQLWH@®W BMFLGHGLRQ 'LUHFWRU DQG RRRIUWGLQOMHG E

SHIJLRQ /60 OHDFNLWK
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/[0$* $FKLHYHPHQW $ZDUG :LQQHU 1RUWKZHVW )ORULGD 1)

IRUWHKVW )ORULGD /0$* LV GHFODUHG WKH ZLQQH W RH QWK HJ H J L ROQ
DZDUG IRBH$WLRQDO 2XWUHDFK 6WXG HEWQLFIDIDSPRQW DQG
$GPQFLQJ M(0LVVLRQ DQGHMWLWLDWLY

6RPH RI WKHZIRMUWKORULGD /0$* DFWLYLWEHWLOKOLIJRWHG WR LC

e« &RQGXFW RI /GBOWAY LQ VXSSRUW RHWWK HORRIUVEER VHFWLRQ DC
SDUWLFLSDWLRQLWD ®DROVVRLOWMYMHUHVW WR OLIH PHPEHUV

e« OHQWRULQJ DQG *XLGDQFH WR 6WXGHQWYV LQ PDNLQJ WKHLU F
VSRQVRU RDBVRYRULQJ EURD®XH Rl WHFKQLFDO DUHDV VXFK DV
SRZHU V\VWHPV SULQWHG FLUFXLW GHVLJQ DWWLQIGF ED O H.HWX
WHFKQR O RDWHY

e« 3URPRWLRQ RI DFWLYLWLWNVRZL WK SFRRARSSHNKE B BRWHWW DHD® V HY
SUHVHQWDWLRQV RQ WRSLLFIR @Y FHRORP X@EW DV 029( UHVSRQVH
GHS\®RIQW RI ,(((

e« 3UHVHQWDWLRQV IRU PHPEHUVKLS JURZWK DQG HVWDEOLVKPF
WKH 1:) 6HFWLRQ DUHD

e« 6SRQVRU RI KLJK VFKRRO URERWLFVY WHDP WR SUHVHQW SURM
HQJLQHHULQJ DQG XVH RID/MHPRKMHFOHRSBDIV

7KH /0$* UHJLRO@DG DURP /0& LQFOXBHWE BIQPRQH\ DQG FHUWLILFD
UHFRJQLWLRQ IRZHVKH)DRWWED 1:Y GA$AWLQJIREWKHEIQW /0& LV
SURFHVVLQD@\KIMWRI ZDWG SUPRQH\ IURP ,R(QGDWLRQ WR 1:)
6HFWLRQ ,((( &% DFFRXQW GHVLJQDWKIE MK* ID)U/G@$FHUWLILFDWH
EHLQJ SODQQHG WR EH SUHVHQWHG D\ W G HWHBHIBERQQ L'WUR W4
DQG FRRUGLQ®WHIG E&KDLU

1:) /0$* 6SRQVRURBRSWLF &RPSHWLWLRQRKHY® DWIBLEAKRRO *\P
SBHQVDFROD /LIH XHEMEEXJIJXKQ 1LFKROV ZLWK WKH OLFURSKRQH H]
WKH (FDHOUG &RDVW REBWBF &RPSHWLWLRQ WR KLJK VFKRRO SDUW
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,((( +RRJ0 HDY6XSSRWGE / UHO HP EHY
- DFRE . XOQIDWD:NXOQID¥ IHHRU @
5HIRQ / LUHO HP EHU& RRECDRU

((( +RQRU &HUHPRQ\

((( &RHOBBMHYV +RQRU QHRIGBBQLO DW &PESSWDIQHW LRUMNZ <
&LW1< ZLWK WKH GLVWIDQUXHMKHE D ,((( OHGIRDRU -HQVHQ +XD(
-DPHV 0XOOLJHQ (GXFDADRWGKEHGDOHN + OF&EOOHODQ DQG RYWMU
DORQJ ZLWK ,((( GLJQLIIDURGR W& DQ\GRD V

,((( OHGDO Rl +RQRU UHFLSLHQW -HQVHQ +XDQJ &(2 RI 19,"'.$
WKH GIORSPHQW ®KLKR SURFHVVLQJ XQLWYV DQG WKHVH DSSOLFDW
FRPSXWLQJ DQG DUWLILFLDO LQWHOOLJHQFH SURIRXQGORQRBDF
&HUHPRIURXS 3KRWR RI OHGDO Rl +RQRU -HQVHQ +XDQHQI\\G RW|I
ZLWK ,((( 3UHVLGHQW OmMWB\D@® HDQ3 3UHVLGHQW (OHFW -LOO |, °

3URIHVVRU (PLULWXV -DPHV 0OF&OOHOD@HFPKRRORD\, QMBI WH R
)XQGDPHQWDO &RQWULEXWLRQV WR HOHFWULFDO DQGKRRIXYW H
LOQQARWH YGLIJLWDO VLIQDO SURFHVVHQRBRFPXHIQWFXOXP GHY
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, ((( +RQRU &HUHPRQ\ FRQWYG

6SRQVRUV RI /LIH OHPEHZRGBFDWRDP$HYV + 0XOOLIJHQZEEXEDWRU {
ODWKRUNV 0: DQ@ /LIH OHPEHUV &RPPLWWHH /0& ZLWK ,((( 3UH
5LJKW DOXYXQD 0: ODU\ (DOQGROD ,((( 3UHWRIHEDWRV? /0&
&KDLU -DRRPQDDIO& *MWQWYV $NSKIKDQ O:

/HIW WR 5LIJKW \ -RKQ '0*$ -RKQ ODF'RQDO®RXQGDWLRQ 3UHVLGH
THRILOPBY /0& &KDLU XODAREDWO& *MQWV
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-OFRE. X@QDWD( GYDMEVR0 DUHG6 NBRERZ MN\D & XUH

[ BHR,((( + HIMH& WD, ((( () RXQDARQ
- DFRE. XOQDDAXOQIDDY IHHRUI@
5HIRQ / LIHO HP EHU&RRIECDRU

,Q ODUFK DW 6RXWKHDVW&RQDQDPREY0( /LIH 6HQLRU OHP\EHU 2
HOBWHG WR WKH ODULH 6NORB® ZRINW K&X (I { +GIHY. WED JRIK&L U F O H
OF'RQDOG SUHVLGHQW RXQWEHV,(RQ) 7KH +HULWDJH &LUFOH LV D
UHFRJQLWURPUHVWDEOLWKKIS ,E(RXQGDWLRQ $FKLHYLQJ WKH 0DL
BNORGRZVND &XOLH DMYLHV WKDWQDFEREP XOM WKBULWDEOH
FRQWULEXWLRQV |ID @I\ K LRV KBI6Q W KH WR

-DFRE LV D® DEWEDXQWHRIQWULEXWUQRXWR,¥(( VRELHWLHV VHUY
WHFKQLFDO VWDQGDUGY FRPPLWWHHYV DQG RUJDOH JL@QWLIRRQJ HU
$V WKH ,(HJBERQ /LIH OHPEHU &RPPLWWHKH&RRYSR QW VR QUX\FLKD W
DV WKH ,((( /LIH OHPEHU )XQG DQG FRQQHFWYV ZLWKURKBEHUV R
LQVSLURRQA HQJLQHHUV WKURXJBLKQV WWBWLYH[DVHFKQL FRXQ 7
%\ VXSSRUWLQJ WK GMWILRQ DQG UHDFXWEO S VBRIQRHOHNYDW XV  -D
HQVXUHV KLV FRPPLWPHQW EHQBIWLRYD VXRMXHGJILIBEBHUY DQG WHFI

7R OHDUQ PRUMH WERX+HULWDJH RQOGHRHOREX\FDQ EHFRPH DQ +RQRUI
SKLODQWKURSLVW FR RXDFVD WIKRHIQ, BXPHQW RIILFH DW GRQDWH#|
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<RXU,( (( 0 PBIKIS
' DAG) AR IARY IHHRU@
5HIRQ 0 HP EHU5 HMOARQDQGS HRY H &R RGQ RU

<RXU ,((( OHPEHUVKLS ZRXOOGURIRDBVUG LRXVU OLIH DQG, {D KHDNVGRU

WHFKQLFDO VRFLHWLHV DQW FIRPPRQPRUWVKRARJ HOHFWULFDO
HOHFWURQLF DQG FRPSXWHUVYHY(( FSLEFOLHR @ DWHRKQLFDO SDSHU
VWDQGDWBY FRQ@UHDV IURP FRPSXWHU QHWZRUNLQJ 6WDQGDUG
1(6& 1DWLRQDO (OHRWALRGD A X@IFBWRIHVVLRQIIRPHQ3Q
(QJLQHHULQJ :,( DQG /LIH OHPEWRNSDIDLWH WUHDW SODFRXUNR ZF
6RFLDO *URZWKXD F® UHRIUMRZRYBUGRX QHHG WR EH DQ ,(((7&HPE
IROORZLQJ LQIRYRDWIMR®>¥\R DUHDV RI ,((( PHPEHUVKLS

,((( '"XHV BHQHZDO
6LQFH ZH DUH RQO\ DERKWRX K WKH OHPEBDUXVKVKRXOG ZH EH
GLVFXVVLQJ ,(((HRHXOS

7KH DQVZHU LV EHFDXVH WKHHZO'XHUG UXQ BHSPVRIPE H U
WKURXJK '"HFHPEHU IRU WKH BIDREWKBDMLSWDUWY -DQXD
+RZ FD®X PONRXU ,((( 'XHNQHZO HDVLHU" ( QXUWRFORD MWHIRBIZO :LWK
D FXUUHQW FUHGLW FDUG RU GHELWWRBUBVRIQHZ®H, (QBLDIONK $
DXWRPDWLFDOBRXUHRHFPZEHUVKLS GXULQH QHOHX HR (b

BWXGHQW OHPEHUVKLS

, UHDOO\ BQRREHQHILW LYRPPWXGHQW OHPEBNWUSYBRUSLFLSDWLRQ L
5HILRQ 6RXWKHDVW&RQ 6BMXHG B Q A/SHMWDMZVREHANLQJ , KDG RULJ
SODQQHGDWRDWH LQ 0OD1RZ , ZLOMGXDWH LQ OD:K\ DP , EHLQJ
FKDUJHG IRIUXDBU ,((( OHPEHUW RIXF'K, WRUH PRQH\\WHKDXEG A QW
PHPEHUVKLKS WZLFH DU HIDWMNYV VWXGHQW PHPEHUVDWR EBNEHIBURQ
WKHDIWXDWLRQ GRXWHOHPEHU 3URILOMRXYUSBIDMEHU SURI|IRXW UHZK
JDGXDWLRQ GDWH WRXPDAVQXE®HQW OHPEHUVKLS

7UDQVLWLRQLQJ IURP 6WXGHQW OHPEHU WR 5HJXODU OHPEHU

0\ \HDUV DV DQ ,((( 6WXGHQW OHPEHU ZHUH JUHDW OHHWLQJ ,(((
ZKDW WKH\ GR RQ WXWLDQWREWWAF ,Q@HOWRU KDV KHOSHG PH T
ELW KHX\WQVLWLRQ IURP 6WXGHQN XGIPEHWMKIBUH LV D VLIQL
FRVW LQFUHDVH FORVH WR ; EHWZHHQ 6W XHIHK®D\D 0 WPIPEY UX KXY
((( FXUUHQW®\RX.Y ILBWW DVHDXODU OHPEHU DW D 6,*1,),&$17 GX
GLVFRXQW , UHFRRPHRIGNVIRINH,((( OHPEHUWYL\SHHPV FRR QW

LW GRHV RINHEH®BIQLW V

'XHV $VVLVWDQFH

<(6 0\ ,((( PHPEHUVKUWBUL\ENQHILFLDO WR PH DN EZHO Q TBPQH®Q MR
BHQLRU OHPEMRUWXQBWHMOH FKDQJHG D/ ® || FD@\IWPR ,$Q
PHPEHUVKLS GXHV , VXHHNVRREDB, @LPHPEHUVKLS DQG , FRXOG L
FRVWWY OHVV 'RHV YH(DWOSHFLDO &LUFXPVWDQFH GXHV" 7KH DQV
WRWWSV ZHHH RUJ PHPEHUVKLS VSHFLDIRBLRREYR \WQDRUMIWLR
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<RU,((( 0 PEHUKS ARV
K\ LV P\ ,((( PHPEHUVKLS LQ DUUHDUV"

<R X U PHPEHUVKLS GXHV ZHUH GXH 'HFHPEHU 7BRAMH LV
SHULRG -DQXDHEWDXDANR\SRXU FXUWHDQUWGXHV 'XUL@F MW ISH UUR G
\RXU ,((( OHPEHUVKLS FRQWLQXHV ZLWRQN XK HKONIQRW $RLG W
FXUUHBDW\GXHWEUXDU\ WK ORVHV DFFHVV WR WKHLU ,((( DFFR
7KLV LV FDOOHG EHLQRX © Q) WHDRAKRIUH (Y OHPEHU VISIDE EIJRX U
RIHUGXH GXHV LBFXMR GXHV DUH VWLO®DQRW SDLEBXJ *RRJOH DSSV
LQFOXGLQJ HPDLO DFFRXQW DUH GHOHWHG

OHPEHUVKLS 'XHV 1HZ OHPEHUV 21/<

, ] RX GHFLGH EHWZHHQ ODUFKMQBQWOWRVEBWRWVH D 1(: ,((( OHPE
\RXU PHPEHUVKLS GXHV DUH 7KLV LV RQO\ IR QUHA BPHPEH
UHWXUQLQJ PRXBUHGXHYV DUH ,Q 6HSRHUPEHU ((( GXHV ZLOO EF

/[LIH OHPEHUVKLS

,IM EHHQ DQ ,((( OHPEHU DV @FH X QB KBUUIQ® FROOHWBHKDXD JRRG
FDUHHBZ GR , EHFRPH D /LIH OHPEHU" , KHDWHLDHIOHPRHIDNER/L W |
LQWHUHVWLQJ DFWLYLWLHYVY 7KH UHTXLUHRXQWJHR D WL O-HHIDMNJVE H U
ROG DQYH KIDLG GXHV IRU DWDQUHD VWH ,{(( OHPEHUVKLS "HSDUWPH
LGHOQWKRVH PHPEHUV ZKRRIUX®WAHI OHPEHIURXKXOXDOWKH\ ZLOO
DXWRPDWLFDOORXKIPUPHEMUVKLS WR /LIIXOHREHEH QRWLILHG RI
PHPEHUDI®WH FKDQJH ,W ZLOB ER HDIQPEDNLY VW R I HADKUH IRBX[W \
TXDOLD RXUDGH FKDQJH ZLOO H HDHJIXBDRW LY $v D /LIH
OHPEHURX VWLOO PXVRXUHRHFPZEHUVHKUSHBDY+2:(9(5 \RXU EDVLF GX&h
DUH

OHPEHUVKLS 4XHVWLRQV RU 3UREOHPV
I RX KB TXHVWLRQVRXBERXW OHPEHUWKXLEDQ FRQWDFW.BGHLOOLRC

GILOOLROQ#LHHHRXUEDQ FRQWDFW WKH ,((( 6XSSRUW &HQWHU DW
6XSSRUWEHQWHU#LHHH RUJ

S5HIRY $GAH
5 : HE6IW. KWV U IHHRU

-RQ @\H DQGIRWZ RQ
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$IHHK) XAMH LWHAARYY, QUWDAH
' DYG) ARQE IARY IHHRU@
$ JH HK ( GXFDARQ* LRXS 9 LFH& KD
$JLQJ DGXOWV UHBBHEEQWRZLQJ VHIPHQW Rl WKH JOREDO SRS
DQG WKH SURSRUWLRQ RI SHRSOH DJHG DQG ROGHU LV
GRXEOH2IURP W R RI WKHSEBXOBWLRQ 7KH\ ZLOO FRQWURO
7KH\ DUH FKRRVLQUOQMRKHLD RZQ\KRRHRVEN Y

7KH /LIH OHPEHUV VWDUWHG ZRUN HEK JURZDQWVIVXKIIHVWHG DW
RI WKH ILUVW /LIH OHPEHUV &RQIHUHQFH 7BFK EHFEDHPWH DQ %
)XWXUH 'LUHFWLRK) V7 KH. WHLIDKV& RPPLWWHHY DUH HDDBWHKVEDUH :
 QWHOOLJHQW +RPH 6RO XW LXRWDR/P VD URTMIEYQO R BRBWLFV (GXEDWLRC
*URXSDQG ,JMWLRQ &KDOOHQJH

$JHHFK SURGXFWV DQG WHFKQRORJLHYV DUH D QHZ DQG JURZLQJ
SURGXFWGBRISTHUV LQ WKHLU HDUO\ DQG PLG FDUHHUV 7KH RSSRI
KDSSHQLQJ DURXQG WKH ZRUOG

((( $IJMHFK LV ZRUNLQJ WR EULQJ WHFKQRORJLHY DQG SURGXFW!
RI WKH DJLQJ SRSXODWLRQ :KLOH WKHUH LV PXFK ZRUN EHLQJ C
DJLQJ WKH ,(HBKHEULQJV WKH ,((( UHSXWDWLRQ WR WKH ZRUN

HPSKDVL]LQJ GRIXWJIJIJALQJ SURGXFWYV :,7+ VHQLRUV :KLOH WHUPYV
DUH XVHG WKLV ZRUN DIFGE VL\PIERIBORWQRLIITHUHQW SRSXODWLRQ V

2Q $SULO VW WKH ILUNWWKAHENL@DIU$SILQJ 6PDUWHU +RPHV 6PDL
IRQJHUHYYZDV SUHVHQWHG ,W LV D GLVFXVVLRMLOBEXYW IRIWQLH,

2Q -XQH WK WKH VHFRQOBRRARBA@DEALIQDOV WR %HWWHU /LYLQJ
$JHHFK @V KHOG MRLQWWO) KR¥MLHGDER G , (({HFK ,WHRRHG VRPH RI
WKH FXUUHQW ZRUN LQ 1HXURWHEK

JRU PRUH LQIRUPDWLRQ DERXKMWERWK ZHENVOHDAKY IHFDHWHVRUJ HY

JRU PRUH GHWDLO DERXAWK ,M(CWIW RXWIZHEMEWH HHR RRIQWDFW W |
$IJHHFK ,QLWLYAWQGE DQ HEDHOWMWRK LOQIR#LHHH RUJ
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67(0 . IW
| D6 KR - XTHXDUKRQED MO JDADQP MRQFRP @

Z DV DQ HEDRU\IRHUI5GRQ 3URMHMMSEOLHG DG WHE HBIXUSO XV

)XQGLQJ IRU WZRIVQIKWERWILOO KHOS RZAYRGEHDAVY0 &DWDO\VW DQ
6BWXGHQ@QBKU6XSSRUW .LWV

67(0 &DWDO\VW

5HILRQ SXUFKDVHG PDWHULDO IRU YHR7E® MQW\RQRMFHKGKW R VFK |
XVHG WR HGXFDWH VWUXBBQWMER ELW FRQWDLQV 67(0 IREFXVH!
WHDFKHUV FDQ XVH WR HQKDQFH WKHLU VWXGHQWVY 6 ¥IOGMQR ZC
KDQGV RQ H[SHULHQWLDMEL WG LKQLWHWSSURDFKHY HDWIGHHP SKDV
VLIQLILFDQFH RI 67(0 GLVFLSOLQHY WR WKH VWXGHQWYWEKKB &3
FRGH WR GRZQORDG ,((( :L( 0DQJD VWRULHV ZKLFK ZLOO LJQLWH
EULGJH WKH JHQGHU JDS LQ 67(0 |HHDGWO HIRISRZBUWLHDDVAKHUV W

HFHOOHQFH WR H[SHULHQWLDO KDQGV RQ OHDUQLQJ LQ WKHLU
*URZ)RUZDWLQ 67(0
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67(0 . LW FRQN

BWXGHOOEKUEXSSRUW LWV

7KH REMHFRWVLWKLV HQDVLWWIHWWDEOLVK

D YLDEOH DQG VXVWDLQDEOH VXSSRUW V\VWHP DQG
FXOPWM WKH UHODWLRQVKLSY EHWZHHQ WKH UHJLRQ
VHFWLRQ DQG DM¥EHYWSESDFNLQJ

VHVVLPY KHOG DQG WKH NLWV ZHUH GLVWULEXWHG
WR VWXGBIQMKEY GXULQJ 6RXWKHDVW&RQ

7KHVH NLWV ZY®O AQBBURWDQGLQJ DFURVYV
VWXGHQWFKWY DERXW WKHLU FRQQHFWLRQ WR
WKHLU ,((( BHFWIHRIQRXDO GG KLIKOLIKW

ZKDW UHVRXURBY@DEDHE WR WKHP ,W ZLOO

DOVR WHUW D WRRO WR UHHGXFDWH FRXQVHORUYV
DQG YURH WKHP ZLWK PRUH UHVRXUFHV DQG
VXSSRUW WR KHOSJKWRGHQW

67 (0

7KH 67(0 &DWDO\VW DQ®OWKGHQW %U

6XSSRUW .LWV ERWK UHLQIRUFH WKH ,(((

PHPEHUVKLS GRISPHQW SLSHOLQH IURP

VWXGHQWIQWLRQ WR OLIH PHPEHU

LHVWPHQW ZKLFK ZLOO EH WKH IRFXV RI WKH
*URZ)RUZSURDB
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((( SRQUWRDOMW' D &9' G5HRW
3 DUARLSDQAV

3DQNDM XP DUYKRZP IN 3K 60 , ( ( (
&KOWU, ( ( ( &KDURWHEHARQ
((( SHIRQ 9RXQMU3DWY( (( <3 &KOU5 ) RRMOBEHARQ

( Y7 LB
((( 86% &RYUAMRIM MW D &9'
7US' DM/

0 DK 0 DK - DKIQWQ ' &

5 HBYDQAY RSIFVDQGRUSRQNVR ' MAXAWWRQ RU. H 7DNHZD V
& RQIUAMRQDDD MW D SURYIGHE DQ RAMBIQELQ) RSSRUMQW VR HYDIHALHAD Z W SRIR P DNHYDQG

FRQIUHMRCOOME | RQIWXHYLP SRUBQNR WHHILQHHIQ) SUR HARQ DQG WHQDARQY WRKQREBILFDOBDGHIKLS

$ VSDUAR WH1 RUM & DIRICD GHBIDARQLY, ( ( ( 5HIRQ  ZHP HAZ M WHRI I IFHVR 6HDRU7 H39%XGG DG

5 FSUAHOBAYH7 IP 0 RRUH DRQJ Z WK \HYHDCFRQIUMAMRQDOMA | P HP EHY ' VAXWIRQVAHOMUMGRQ, ( ( ( 8 6$
DGYRADA  SURUMK/IQFOAQ) | HEHDOQYHWR HONQ URHDUK DQG GAYHIRSP HOW67 ( 0 HEXFDARQ DQG Z RINRUH
GHHERSP HFOMWHIWHIQ) 8 6 LOQRYDARQ DQG FRP SHARYHOHW DQG DGYDGAQ) HOHUI\ W WP VDQG HP HUILQY

WKQRBILLY

$ P HP RIEGIKLIKQIKWZ DVP HHAQ) 5 FSURHQBAYH7 1P 0 RRIHIQSHIRQ $ I\WUGDLOIQ) WDAZ HZ HH
FROIAMHOWVI URP - KLY AMMPWKHJIWDARX\® DUDQIHG+ RXVHI GRRUYIMVRUSDWHY DIBRZ Q) XVVR REVHYHWH
GINDAYHSRAHN I LUIXNDQG

$ NH VINHZ D Z DVWHLP SRUBQARGIFRQIUBAMRQOOXE | HY/S@. LQHYDODAQ) WKQFDOQ RUP DARQ DQG DEYMQJ

HBRMG R LELDY 7 KHH SHIHIFHUHQ RUAHE WDAHILGHHYFDQ P DNHP HDQLQII XGFRQAUEXWRQVE\ WDQUDAQ
FRP S®] WRKQEDOMWXHY/LOR SUDRAFDD U-DOZ RUTS LP SDRV

+ RZ + DV7 KV( [ SHIHFH+ HSHG<RU3HIRDO URZ W'

7 KIVH SHIHFHVAHIWHHG P\ GDGHIKLS FRP P XQFDARQ DQGDGYRA W@ $ VOQHIIGHZ RINQ) RQ
DGYDQRHG EDMMY HOHUI\ \WRIDJHM WP VDQG JUGWRKQRBILEY , JOLQHE D GH-BHUCBSUHADARQ IRUKRZ. SXEQE
SRIA 1Q OHFHVIQCRYDARQ L UDWAKRMUH DG Z RN RIFHGHYHBSP HQWVY

&RQIUHNMRQDCD MW D HKDQRHGP\ CELON VR FRP P XQEDMWRKQFDOFRQA-SWVR QRQ WRKQFDCDXAHAH/DQG
HQRUAHGWHLP SRUBQFHR AYIF HIDIHP HOAR HILGHHYDQGWRKQR®I\ SUR HMRQDY

+RZ &DQ5HIIRY * URZ RUYHHIWURP 7 KIV/( [ SHIHFH

5HIRQ FDQEHH IME\ FRQAQXLQ) VR HIFRXUDI HDQG KSSRUAYROQM-USDUAALSDARQ LQ & RQIUAMRCDDD MW D
7 KHH SHIHQPHHTXISVYROQMAYZ I DGYRADA. \NQY H SDQGVGDGHIKLS FOSCELDARY DG \AHIWHDY
UHDARQKLSVZ [W SRTR P DNHY/

2 SSRUNQWAVIRUS HIIRQ  LQFXGHKRWAQ) SRWAR.9'  SDQHYDQG Z RIMKRSY HIFRXUDILQ) SDUAALSDARQ | URP
<RXQJ 3UR HAMRQDOY DG 6\WGHOW GHYHBSIQ) DVARQIHUSISHICHR WHRKQEDD LQRWP H3SRIR DGYRFDMY DQG
IQRUDIQ) 5 HILRQ  YIMELOW 1O, ( ( ( 8 6% LQWDAYHY/

© HZ HH\R LQWBLLHG WDAZ HDUHKRWAQ) D FRQIUHMRQEOYMWO FKDURWHMCRZ | RUS KDUBRMDUHD, ( ( ( P HP EHY/
KD/HDMIFKHG WH, &2 3 & KDURMSIRILEP 1OHJIQWIVHP DO

6XSSRIMY) 3 KRRV
3 GDVHVHHWHDMIFKHS SKRR FRAHDQG VKSSRUAY) [P DIKVILRP |, (( ( 8 6% &RQIUAMRQDDD MW D,
7 KHHSKRRVP D EHX\VHGLQ5 HILRQ  QHZ VMY \RADCP HAD DQG RWHJFRP P XQIFDARQY
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((( SRQUAMRDOO MW D &9'  5HERW FRQWV

VM -EA B¥ewaaS ZéAA™U S, o™ E£



((( SRQUAMRDOO MW D &9'  5HERW FRQWV

' DMR 5HSRI\VO D,

' DMWR 7WDHD0 DUK |\ 0 DUK

| RRDARD : DKIQWQ ' &

5 HBUAHQBAYH $ QD 9 LFH&KOWU , ( ( ( <RXQ) 3 IRHMRDV&KDUBRWH 5HILRY 5 HBURHQMWYH
&ROMNM-ON IMMPWVL RIN&DIRID' IMMEWY & KDURAMS HILRQ

( [ HXWHB XP P DU
2Q0 DK , DAMQG-GWHDQOXDO ( (( 8 63 &RYMHMRI®IMW' D &9' 1Q: DKIQWQ ' &
U-SUAHOAQ) 1 RUM&DIRIGD' IMMEW  DQG5 HILRQ 7 KLYSUHP LHUGQDARGDOBI MIDAYHHYHOANEURXI KVWRI M
((( PHPEHOASDQQ)  \WDMAR IDMVHWHYIMELON R DQG EXLGS LOWMARGDOXSSRUNRU HILQHIQ) DG
WKQREU\ SRIAHY & RBANYHD \WHGHBIDARQH HXOMG  KLIKO® FRRUACDMGP HIMIVZ W 8 6 6HIDRYDQG
5 FBURHQBAYHY 7 KHIRFXVZ DVWR LOARGXPHRXUSUR HMRGQDOFRP P XQW VR HBRMG R LEDYDQG SURVIGHUWIRURXY
QRQ SDUALDQ WHKQFDOIQUI KWRQ FUMFDOBI MIDAYH SURUME/WDANEUHAD LP SDAAKHGRP HIAE WIKQRE\
Z RUN RUFHDQG UHILIRQDCHRQRP L HAR WP V/

3XUERHR WHO MW 2 BVIRRYHY/
3DUAASDAQ] LQWH, ( (( 8 63 &RQIUAMRQD® MW D DIRZ HE XVVR QLHAD FRQURQAP HP EHWR & RQIUMWVDQG
WHUWE | R DGYRFDMI RURWHADOSRIAH/WDNHQ RIFHWHHILQHHIQ) SIRHMRQ GUYHS 6 LQQRYDARQ DQG
ERMMIGRQ) WP QDARQDOFRP SHARYHIHY 2 XUGMAXWIRQVHP SKDAFDID DEGUHAHG WHXUHIAGHHS | RUIGFUDWHG
| HEH.DOLQYHAR HINQ UMFDURK DQG GHYHIRSP HQWDVZ HODVWHFUIMFDOP SRUBCRHR GIMMARY GHLIGHE R HELQ
KLIK® \NG67( 0 VEDDNQWHS QMG 6VM/

. H 3RIA 3URMH/
' XUQ) RXUEUH LQIVDQG VFKHEX®GE FRQIUMMRQDOQMIPRQY WH, ( ( (8 6$ GHBIDARQIRFXVHG RQ FUMADD
GINDAYHI P HZ RINVYMIOR \KWRIQQ) $ P HIFDQ HILQHHIQ) FRP SHARYHHWDQG VHRXUQ) KLIK \NGBG
WKQREI\ SISHIHY

$ +LUK6ENMG67(0 ,PPLUWDARY  3UHHOAQ 7DBR WDWM

3URHOMG GFD) H3 GHP RIUDSKLF LOUIKWUHIDUEQ) KLIK WWEBGLP P LIUDARQ SISHICH + LIKQIKWGS WDAVRUHIQ
ERQSWRHMRIOYP DHXSRYH) R &KDURMVUMGHOVDQGKRG R DO®ADQ HG67( 0 HP S® P HW
SRMRQV $ QHP SKDMYZ DvSOAHG RQDCAHMQ) EWDIQZ DWM  WHXQEHXWI) DARQR! P P LIWDQNVKRTQ)
IRHIQRUGRP HMF67 ( 0 AHHOADYIQGZ \WWABGVHRRY DG WUHDP QQQ) WRKQIFDOMOARQ SDMZ D V\R
UHQ RUAHARP SHAYRYH U IRCDO.QGXMDCEDH/

% 1 DWRDG ' ) XQAQ $VNIADO QMM IFH , QMIBRXDO 3URSHW

( QIIHG GINMAYHRI | LFHUIDLEQ) [ HEHDOURHDUK DESURSUDARQY EDDQRHGE LOMBRMXDCSURSHIV | LDP HZ RV
DQG UREXWAMAKQUFDO XLGHICHYI RUNDI H USM@HOAS WANLFLDO, QMEDI HOFH WMP V $ GYRFDIMG | RUSUHEREE®! BRQJ
WLP | HEH.DO XQAQ) FKDQCHY WDNHIEGIURHDUK VR LQGXWAI SLSHIQHY DARZ LQJ CFDGHP LF DQGFRP P HADD
\FRARY/\R FRADER DMH | LHHQAD

MHDY DO %HNGZQ
"D 7XHGED 0 DUK _7W0QQ) 2 UHOBARQ3WRILP
7 KHI LUXMBKDHFHOWHG RQWEQEDLE] LQ) RXUSRIA [LDP HZ RUN DAKH+ \ DMB HIHR & U WEICRIW 7 KHLOMOLYH
WOLQIQ) SIRIUDP Z DVMAKRMUHG DVIRTRZ

30 $JHXDGHMOQ) 9,3, QARGXPARYY ( UN+H® DQ ,( (( 8 6$ * RH.OP HNS HDARQY' LUHRARU

30 : HBRPH5HP DUV, ( ( ( 3UMGHIA GFWLA * RWD ,( ( ( 3URGHW DU ( @R5 DD
30 ,((( 86% 2YHMEZ %D 710RQ ,( (( 8 6% UGV
30 &DSIMWROH L@ RIMAEY $ QQH3HLQ* IMKDP |, ( (( 8 6% * RYH.CP HWG HDARQV3RIR $ \WRFADM

30 &RQJUWRDD HMQIV  +HEDQ
30 &RQJUAMRIM HIMQJV 6RADX HAD * UNKDP
30 3RIA $WV +HPDQ

30 0 HAQ' HPR 5XWHDF DUDRQ ,((( 86$ 0 DUDILQ) ' WWHARU

S,a™ EE£ VM -EA BE¥ewaaS ZéAA™U



((( ERQUWWIRDO MW D &9 5HERW HRQWV
30 <RXU&RQIHMROD HIMQ) 6FKHEXBY  $SS / LOFR@&OSSHI$ GYRFDA $ \WRADMY
30 1 HERWNQI 5HHBWRQ +\ DM HIHR ) R HJ

7KHO HIAQ' HP R \HARQSURYIGHE D YMIODYHMP XOMARQR WEQEDG P LOWMBIMDAYHEUHY 7 KVWDIGHS
DAVOGHH/AVR WDQUDM GHOHHILGHHIQ) WLP IQR®I\ LOR FBDU SRIA  RUHIMS HRQRP LF LP SDRW

"D HEH@ 0 DUK \ &R BWR QO3GR BA ' D

7 KHVHFRQG SKDHFRP SUMHG DVBUHMG @D R DGYRADA RQ&CBLVROF @2 SHIDAQ) CRRWWHEHIDMDQG+ RX\H
R LEHFRP SGf BV WH1 RUM & DURTCD GHBI DARQ KHIS | LYH\SHALLLE FROWMHOAP HMQIVIRPXAVHGRQ' MWL &
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